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Merger and acquisition (M&A), as an important way of resource distribution, 
plays a significant role in enhancing the advance of social productivity. The merger 
and acquisition of listed companies in China began to develop in the background of 
the emerging market during economical transitional period with evident 
characteristics of share-splitting system. Share-splitting reform, as a revolutionary 
institutional reform, laid a whole new institutional foundation for the marketization of 
merger and acquisition; After share-splitting reform, the motive power for M&A is 
becoming more obvious and the market of M&A more active day by day. 
Taking the transition of share-splitting reform as the study perspective, this paper 
builds a theoretical frame for the market performance and influencing factors of M&A 
of listed companies in China after share-splitting reform. Besides, the paper uses the 
methods of “event study” to investigate both the long-term and short-term market 
performance and influencing factors of M&A of the listed companies in the same 
period, and further observe the targeted additional discount, the targeted additional 
performance and the influencing factors, and discuss the possibility of the changing of 
ways to take up the companies’ interest for strong stock holders.  
The study of this paper reveals that after share-splitting reform, in the short term, 
the acquiring firms could obtain statistically significant positive accumulative 
abnormal return, while they suffer remarkable loss of wealth in the long term. Cash 
payment could achieve better market performance than stock during M&A for the 
acquiring firms in the short term, however, for the long-term performance, the 
difference become less notable. Neither the short term nor the long term shows 
marked relationship between the association property of M&A of the acquiring firms, 
the shareholding ratio of the largest shareholder, and the market performance of M&A. 
The further study of interactive effect between cash payment manner and other M&A 















positive effect of the cash payment on the short-term M&A performance, and that the 
higher the shareholding ratio of the largest shareholder is, the weaker the positive 
effect will become. 
Through the study of the targeted additional stock issuance manner of the listed 
companies after the share-splitting reform, the paper finds that the targeted additional 
discount proves obviously positive. Furthermore, the study into the influencing factors 
of the targeted additional discount also shows that, whether to offer the largest 
shareholder the targeted additional issuance of stock positively correlative with the 
targeted additional discount remarkably. And this positive influences could be 
strengthened in the situation where the targeted additional issuance of stock is only 
available to the largest shareholder and cash payment is adopted, or when the targeted 
additional issuance is only available to the largest shareholder and the shareholding 
ratio of the largest shareholder becomes larger in the process of the targeted additional 
stock issuance. Besides, the study also finds both of the long-term and short-term 
performances of the targeted additional stock issuance remarkably negative for the 
listed companies after share-splitting reform.  
After the share-splitting reform, the M&A of the listed companies in China 
gradually displays the characteristics of marketization , and the share-splitting reform 
has positive effect on the companies’ M&A manner and performance, however, the 
motive and manner of the transferring of interest still exists in the process of M&A. 
Therefore, those would be important guarantee to boost the healthy functioning of 
listed companies’ M&A: perfecting the pricing method of the targeted additional stock 
issuance of the listed companies; building and amplifying the internal and external 
management system of the listed companies; introducing independent third-party asset 
evaluation organization during M&A; regulating the range and operation procedure of 
information disclosure in M&A; formulating and completing the laws and regulations 
on M&A to improve the performance of M&A and protect the interest of investors. 
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权分置问题的决心。中国证监会于 2005 年 5 月启动了股权分置改革试点，并在






























































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
